











Vice Chairman Sinkes called the meeting to order at 10:08 a.m.

MINUTES OF THE MEETING OF THE BOARD OF TRUSTEES OF
BEACH EMPLOYEES” RETIREMENT PLAN
OF THE CITY OF MIAMI

THE MIAMI

BEACH

December 10, 2019

Board Members present were as follows:

Jose Del Risco

Mark Taxis

Members absent —

Lynn Bernstein

Ray Horday

Manny Villar Jr.

James Boyd*

*participated via conference call

Also present were:

Rick Rivera
Sandra Sicily
Blanca Greenwood
Patti Avello
Amada Gonzalez

Jason Casanova
Jonathan Sinkes
John Woodruff

Pension Administrator

Assistant Pension Administrator
Attorney at Klausner, Kaufman Et Al.

Representative, Nationwide

City of Miami Beach employee

CONSENT AGENDA

A motion was made by Ms. Bernstein duly seconded by Mr. Villar and unanimously

RESOLVED

that the Consent Agenda be approved as presented

C-1 Board Minutes approved — November 12, 2019

Cc-2 New Members of the System were approved as follows —

Last Name
BLOUNT

RANDOLPH
CENTORINO

FERNANDEZ
MARTINEZ

ACOSTA
GONZALEZ
AGON

CASTILLO
GALINDO

NAPOLES

NEW MEMBERS DECEMBER 10, 2019 BOARD AGENDA

First Name

KEVIN
JASON

JOSEPH

FAVIANA
REMBERTO

RAYDEL

CARLOS

ABEL
PEDRO

RODNY

Start Date

Job Title

10/28/2019
10/28/2019
117172019

11/4/2019
11/4/2019

11/11/2019
11/11/2019

11/11/2019
11/11/2019

11/11/2019

ASST PUMPING MECHANIC
CODE COMPLIANCE OFF 1

T

INSPECTOR GENERAL

PERMIT CLERK 1
PERMIT CLERK 1

LIFEGUARD 1

LIFEGUARD 1

LIFEGUARD 1
MSW 1

LIFEGUARD 1

Hire Date
4/22/2019

10/29/2018
11/1/2019

11/4/2019
11/4/2019

1/22/2018
7/30/2018

2/20/2018
5/13/2019

2/21/2018
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c-2

New Members of the System were approved as follows — continued

Last Name First Name Start Date Job Title Hire Date
PEREZ ANDRES 11/11/2019 MASONRY HELPER 5/13/2019
QUINONES HIRAM 11/11/2019 MSW 1 5/13/2019
ROIG CHRISTOPHER 11/11/2019 COMMUNICATIONS 2/11/2019
OPERATOR
RUIZ YAIMA 11/11/2019 COMMUNICATIONS 2/11/2019
OPERATOR
RUSSELL RANDY 11/11/2019 CODE COMPLIANCE OFF 1  11/5/2018
T
VASQUEZ DEIVYS 11/11/2019 PARK RANGER 10/23/2017
VILLA ENRIQUE 11/11/2019 REC PROGRAM SUPERVISOR 5/7/2019
GUTIERREZ GIULTANNA 11/12/2019 OFFICE ASSOCIATE 1V 11/12/2019
SANCHEZ JOSE 11/12/2019 ENVIROMENTAL TECNICIAN 11/12/2019
BAZIL REUBEN 1171872019 MSW 1 4/3/2017
BRAUN BENJAMIN 11/18/2019 CAO FELLOW TEMP 11/18/2019
HANUSCHIK PATRICK 1171872019 FINANCIAL ANALYST - 11/18/2019
FINANCE
JEAN NESTALE ELISNEL 11/25/2019 MSW 1 11/25/2019
Cc-3 New Retiree Allowances were approved as follows —
Monthly
Name Date Retirement Type Amount
Fulgencio Ehlers 1/1/2020 Ord. Service Ret. (50% J&S) $1,290.31
Tony Smith 127172019 Ord. Service Ret. (LA) $ 698.38
Rhonda Gracie 12/1/2019 Jnt. Service Ret. (100%J&S) $1,924.21

c-4 New Pensioner Allowances were approved as follows — (None)
C-5 Requests for Lump Sum Refunds were approved as follows —
Name Separation Date Gross Amount YCS
Bianca White September 24, 2019 $ 1,045.82 .22
Alex Gomez November 22, 2018 $ 12,143.36 3.22
Tony Brown August 26, 2019 $ 14,155.22 1.55

C-6 Request for Accumulated Contribution Refund for a Named Beneficiary was
approved as follows — (None)
C-7 Purchases of Creditable Service Time were approved as follows —
Name Purchase Time Gross Amount  Source

Exantis Jeune .52 ycs $ 3,581.54

Sick/Prob Hrs.
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C-8

DROP applicants were approved as follows —

Name

Esther Delva

Luis Blanco

Mara Onate

Effective
12/01/2019
12/01/2019
10/01/2019

Estimated
Benefit

$1,010.74
$4,809.65
$4,704.20

Last DROP Pmt.

C-9

11/01/2024
11/01/2024
0970172024

Lump Sum Refunds paid since the last meeting were approved as follows —

Check Date

Name

11/1/2019

1172672019
1172672019
11/26/2019
1172672019

Dayanes Martinez

Dorcas Lester

Wilgains J. Othello, Jr

Pamela Rios

Cheryl Alvarez

gross

$
$
$
$

$

20,338.65
20,426.97
12,029.69
13,867.95
42,127.72

withholding

check #

C-10 The Financial Reports were approved as presented.

R/0

$
$
$

4,085.39
2,405.94
2,773.59

R/0

117432
117451
117452
117453
117454

C-11 Requests for Payment were approved as presented — December 2019

Legal
Legal Services - KKJ&L

for the month of December 2019
Bookkeeping
Joan Wall- Bookkeeper

For the month of December 2019
Actuary

Gabriel, Roeder, Smith & Company
Inv#450649 Dated: 11/11/2019

For services rendered through 10/31/2019

Charges since 9/30/19 for work on 10/1/19

Actuarial Valuation report (2.5 hrs)

total charges to date equal $1,454.00
Final charge for preparation of four

sets of optional form conversion factors

(10.5 hours)

Preparation of presentation and attend-
once at 10/15/19 meeting to discuss
impact of IRC Section 415 (9.0 hours)

Computer Consultant
Pension Technology Group
Pension Pro, Inv #2049 Dated: 12/1/2019
Ellen Schaffer
Semi-Annual support fee for PC Pension
System for MBERP
term 11/01/2019- 5/1/2020

Amount
$5,000.00

$350.00

$659.00

$3,130.00

$3,125.00

$6,000.00

$844 .00
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C-11 Requests for Payment were approved as presented — Continued
Office, etc
Sharp Electronics Corporation

For the month of December 2019

Invoice #9002438103 dated 12/4/2019 $136.

Quench USA Inc:
Water System Acct # D303087

Inv# Month of December 2019 $34.

Office Depot:
Office supplies

Inv# 352469905001 ;352475339001 $185.
Central Services

Inv#23753 Date 12/2/19 Month- Nov 2019 $801.
Storage - GRM Monthly Storage Fees

Charges for the month of Nov 2019 $125.
American Express- misc. office expenses $419

Conv/Seminars/Dues/Etc

American Express: $22,105.

R-1

R-2

REGULAR AGENDA

Deferred ltems

A. Proposed Notice of Agency Action — Ms. Greenwood stated that there
was no new action in this matter and that the item should remain
deferred.

New ltems —
A_. Memo from Milliman regarding Private Equity — The Board reviewed the

Memo from the Fund’s consultant recommending educational alternative
investment presentations at next month’s board meeting. A discussion
ensued.

A motion was made by Mr. Taxis duly seconded by Mr. Del Risco, and
with all in favor, it was unanimously

RESOLVED that the investment firms Taurus Private Markets and
Adams Street Partners make educational presentations to
the Board at the January 14t Board Meeting.

13

99

92

09

76

.00

30






Emp Id Last Name

21240
23385
23377
22918
23386
23383
23384
23226
23680
23679
23698
23684
23683
23244
23701
23703
23702
23704
23318
19601
23317
23686
22919
23049

ABOUNADER
CENATUS
ECHEVERRI
ORTEGA
PALMER
SANTANA PEREZ
WELLS
ALFONSO
MEINER
RICHARDSON
FONS
CALLEJAS
KUBAT
NEGRON
QUINTEROS
HANNAH
MCGEE
RUSSELL
ALSABBAGHE
DOTY
GUERRERO
HERNANDEZ
MILLER
WILLIAMS

1/10/2020 12:03:02 PM

NEW MEMBERS FOR APPROVAL

First Name

DANIEL
JOEL
ALEXANDRA
ALEJANDRO
RONNIKA
HERIBERTO
MICHAEL
WILLIAM
STEVEN
LANCE
MANUEL
LUIS
DRAGOMIR
LUIS
SANTIAGO
KTANNA
FRANK
SHANDEL
MUATAZ
NICHOLE
RANGEL
BARBARA
MATTHEW
DONALD

Start Date Job Title

11/11/2019 RECREATION LEADER 11
11/11/2019 MSW 1

11/11/2019 MSW 1

11/11/2019 RECREATION LEADER 11
11/11/2019 MSW 1

11/11/2019 MSW 1

11/11/2019 MSW 1

11/25/2019 CODE COMPLIANCE OFF 1 T
11/25/2019 COMMISSIONER

11/25/2019 COMMISSIONER

12/16/2019 MSW 1

12/2/2019 COMMISSION AIDE
12/23/2019 SYSTEMS ANALYST
12/23/2019 CODE COMPLIANCE OFF 1 T
12/23/2019 E-GOVERNMENT ADMINISTRATOR
12/30/2019 DISPATCHER

12/30/2019 OIG SPECIAL AGENT
12/30/2019 DISPATCHER

12/9/2019 LIFEGUARD 1

12/9/2019 PROPERTY & EVIDENCE TECH 1
12/9/2019 LIFEGUARD 1

12/9/2019 DIVISION DIRECTOR PARK DEVELOP
12/9/2019 CODE COMPLIANCE OFF 1 T
12/9/2019 MSW 11

Hire Date
7/6/2016

5/13/2019
5/13/2019
2/26/2018
5/13/2019
5/13/2019
5/13/2019
11/26/2018
11/25/2019
11/25/2019
12/16/2019
12/2/2019
12/23/2019
12/17/2018
12/23/2019
12/30/2019
12/30/2019
12/30/2019
2/25/2019
6/4/2012

2/25/2019
12/9/2019
12/9/2019
5/6/2019



NAME:

DATE OF BIRTH:

CLASSIFICATION:

DEPARTMENT:

TIER:

TERMINATION DATE:

BENEFITS TO COMMENCE:

TYPE OF RETIREMENT:

CREDITABLE SERVICE:

EST. PENSION BENEFIT:

Starting Gross:
PLOP Distribution:

SECTION OF ORDINANCE:

Ordinance No. 2015-3946

NEW RETIREE

Althea Peacock

November 1, 1956

Executive Office Associate 11
City Manager’s Office

<g-

December 31, 2019

January 1, 2020

Ordinary Service Retirement (50% J%S)
Partial Lump Sum Option (PLOP)-— 1%

16.34 ycs
$3,961.00 (100%)

($39.61)- PLOP (1%)
$3,921.39

$5,719.00

5.03 - Partial Lump Sum Distribution



NAME:

DATE OF BIRTH:

CLASSIFICATION:

DEPARTMENT:

TIER:

TERMINATION DATE:

BENEFITS TO COMMENCE:

TYPE OF RETIREMENT:

CREDITABLE SERVICE:

EST. PENSION BENEFIT:

Starting Gross:
PLOP Distribution:

SECTION OF ORDINANCE:

Ordinance No. 2015-3946

NEW RETIREE

Octave Joseph

August 8, 1949

MSW 11

Sanitation

<g-

December 31, 2019

January 1, 2020

Ordinary Service Retirement (50% J&S)

10.44 ycs

$2,877.05 (100%)
($719.26)- PLOP (25%)

$2,157.79
$100,188.75

5.03 - Partial Lump Sum Distribution



NAME :

DATE OF BIRTH:

CLASSIFICATION:

DEPARTMENT :

TIER:

TERMINATION DATE:

BENEFITS TO COMMENCE:

TYPE OF RETIREMENT:

CREDITABLE SERVICE:

EST. PENSION BENEFIT:

SECTION OF ORDINANCE:

Ordinance No. 2015-3946

NEW RETIREE

Charles G. Butler

January 1, 1965

Heavy Equipment Operator |
Sanitation

g~

October 22, 2015

February 1, 2020

Joint Service Retirement (66% J&S)
20.68 ycs

$2,539.86

5.04- Vested Retirement Allowance



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME :
CLASSIFICATION:
DEPARTMENT :

DATE OF SEPARATION:
CREDITABLE SERVICE:

ESTIMATED LUMP SUM DUE:

Federal Tax Withholding:

SECTION OF ORDINANCE:

Louise E. Belzince
Legal Secretary
City Attorney
November 4, 2019
4.68 ycs
$26,553.86
$5,310.77

5.10



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME:

CLASSIFICATION:
DEPARTMENT :

DATE OF SEPARATION:
CREDITABLE SERVICE:
ESTIMATED LUMP SUM DUE:
Federal Tax Withholding:

SECTION OF ORDINANCE:

Maria Saenz
Administrative Manager
Transportation

January 6, 2020

1.44 ycs

$13,032.65

$2,606.53

5.10



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME:
CLASSIFICATION:
DEPARTMENT :

DATE OF SEPARATION:
CREDITABLE SERVICE:

ESTIMATED LUMP SUM DUE:

Federal Tax Withholding:

SECTION OF ORDINANCE:

Leonard L. Roberts
Assistant Director
Economic Development
August 30, 2019

.42 ycs

$6,885.56

$1,377.11

5.10



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME: Michael A. Johnson, Jr.
CLASSIFICATION: MSW 11

DEPARTMENT : Sanitation

DATE OF SEPARATION: July 26, 2019
CREDITABLE SERVICE: 4_27 ycs

ESTIMATED LUMP SUM DUE: $16,165.20
Federal Tax Withholding: $3,233.04

SECTION OF ORDINANCE: 5.10



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME:

CLASSIFICATION:

DEPARTMENT :

DATE OF SEPARATION:

CREDITABLE SERVICE:

ESTIMATED LUMP SUM DUE:

Federal Tax Withholding:

SECTION OF ORDINANCE:

Susanne M. Torriente
Assistant City Manager
City Manager’s Office
December 20, 2019

4_.12 ycs

$96,274.44

N/A - Rollover

5.13



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME:

CLASSIFICATION:

DEPARTMENT :

DATE OF SEPARATION:

CREDITABLE SERVICE:

ESTIMATED LUMP SUM DUE:

Federal Tax Withholding:

SECTION OF ORDINANCE:

Jorge J. Garcia
Recreation Leader 11
Parks and Recreation
March 30, 2016

9.38 ycs

$31,690.93

$6,338.19

5.10



ORDINANCE NO. 2015-3946

REQUEST FOR LUMP SUM REFUND

NAME: Mario A. Rivera
CLASSIFICATION: Code Compliance Officer
DEPARTMENT : Code Compliance

DATE OF SEPARATION: 1/10/2020

CREDITABLE SERVICE: .52 ycs

ESTIMATED LUMP SUM DUE: $2,284.41
Federal Tax Withholding: N/A = Rollover

SECTION OF ORDINANCE: 5.10



CITY OF MIAMI BEACH
TRANSFER HOURS
PROBATIONARY BUYBACK

DATE: \’L\\o \ 14

TO: BOARD OF TRUSTEES, MIAMI BEACH EMPLOYEES RETIREMENT PLAN

FROM: JULIO BELTRAN ID 15768
Please arrange to transfer 143.53 * hours of my accumulated leave credits,
representing $ 6,491.84 |, to my Employee Normal Account in the Pension Fund
to apply toward the purchase of 0.50 years of prior service time (cash payment)
$0.00 , total cost $6,491.84

/QJL, m USE SICK TIME FIRST

Signature of Purchaser

cc: Personnel

Checked By;

TO: ACCOUNTING

FROM: FINANCE DIRECTOR

In accordance with the above, please transfer $6,491.84 from the Reserve for
accumulated leave account to the pension account for the Miami Beach Employees
Retirement Plan.

Document # 15768 Probationary
Fund/Dept #
Vendor # 000410

FAPENS\$ALL\XcelFiles\EMPLOYEES\BUYBACKS\PROBATIONARY TIME BUYBACK ESTIMATES\BELTRAN, JULIO.xIs



MIAMI BEACH EMPLOYEES' RETIREMENT PLAN
TRANSFER HOURS
CORRECTION BUYBACK

DATE: /0}{/,07/90/ 7

TO: BOARD OF TRUSTEES, MIAMI BEACH EMPLOYEES RETIREMENT PLAN

FROM: ENRIQUE MESTRE ID 19206
Please arrange to transfer 84.23 * hours of my accumulated leave credits,
representing $ 1,943.07 , to my Employee Normal Account in the Pension Fund
to apply toward the purchase of 0.30 years of prior service time (cash payment)
$0.00 , total cost $1,943.07

USE SICK TIME FIRST

/Sign ure g¥ Purchasér

cc: Personnel

Checked By:

TO: ACCOUNTING

FROM: FINANCE DIRECTOR

In accordance with the above, please transfer $1,943.07 from the Reserve for
accumulated leave account to the pension account for the Miami Beach Employees
Retirement Plan.

Document # 19206 Probationary
Fund/Dept # - -000357
Vendor # 000410

FAPENS\$ALL\XcelFiles\EMPLOYEES\BUYBACKS\PROBATIONARY TIME BUYBACK ESTIMATES\MESTRE, ENRIQUE



Ordinance No. 2015-3946

NEW DROP MEMBER

NAME: Robert Janas

DATE OF BIRTH: May 15, 1950

CLASSIFICATION: Senior Plumbing Inspector
DEPARTMENT: Building

BEGINNING DROP DATE: January 1, 2020

TYPE OF RETIREMENT: Ordinary Service Retirement (50%)
CREDITABLE SERVICE: 17.16 ycs

EST. PENSION BENEFIT: $4,166.90

SECTION OF ORDINANCE: 5.13



NAME:

DATE OF BIRTH:

CLASSIFICATION:

DEPARTMENT :

BEGINNING DROP DATE:

TYPE OF RETIREMENT:

CREDITABLE SERVICE:

EST. PENSION BENEFIT:

SECTION OF ORDINANCE:

Ordinance No. 2015-3946

NEW DROP MEMBER

Warren Davis

December 23, 1964

MSW 11

Park and Recreation

January 1, 2020

Ordinary Service Retirement (LA)
20.73 ycs

$3,548.47

5.13



Check Date

12/26/2019
12/26/2016
12/26/2019
12/26/2019

Lump Sums Paid December 2019

Name gross

Tony Brown $ 14,155.19
Bianca White $ 1,038.26
Ebony Dukes $ 31,504.57
Alex Gomez $ 12,055.10

withholding check #
$ 2,831.04 117491
$ 207.65 117492
$ 6,300.91 117493
$ 2,411.02 117494



















































































































































Investigation determined that the COLA benefit was provided by a City ordinance in 2006 (#2006-
3504), Horday advised that he and several members met with the City Mauager and appeared before
the Commission with respect to the COLA, An Ordinance approving the request for COLA increases
to the pension funds was passed and later amended to reflect the IRS rules regarding COLA.

On November 13, 2019, the Ethics Commission agreed with the recommendation of the Advocate
and found there was No Probable Cause to sustain the complaint against Horday and they distissed
the complaint.

Wherefore 1t 18:

ORDERED AND ARJUDGED that COMPLAINT C19-32-08 against Respondent Reinaldo “Ray”
Horday is hereby dismissed.

DONE AND ORDERED by the Miami-Dade County Commission on Ethics & Public Trust in public

session on this 13" day of November 2019.
MiIAMI-DADE COUNTY COMMISSION ON

ETHICS & PyBlAC TRUST,

B /’/f"/ ‘//// 74
y: // / ?/’%/{/"ﬁ 1/
Nelsgh C. Bellido

Vice-Chairman
Signed on:___#f Ij{@ j 4% ¥
{

Final Order In re: Reinaldo “Ray” Horday C19.32-08



G R S Retirem_ent P: 9545271616 | F: 954.525.0083 | www.grsconsulting.com
Consulting

October 24, 2019

Ms. Allison R. Williams, CPA, CGFO, CGMA
Deputy Finance Director

City of Miami Beach Finance Department
1700 Convention Center Drive

Miami Beach, Florida 33139

Re: City of Miami Beach Employees’ Retirement Plan
GASB No. 68 Disclosure Information for Reporting Year Ending September 30, 2019

Dear Allison:

As requested, we have prepared the actuarial disclosure information required under Governmental
Accounting Standards Board (GASB) Statement Number 68 for the City of Miami Beach Employees’
Retirement Plan for use in the preparation of the City’s GAAP-basis employer financial statement for the
reporting year ending September 30, 2019.

GASB Statement No. 68 establishes the accounting and financial reporting standards for state and local
government employers who provide their employees (including former employees) pension benefits
through a trust. These calculations have been made on a basis that is consistent with our understanding of
this accounting standard. Enclosed are the following exhibits:

=  Executive Summary

= Schedule of Changes in Net Pension Liability and Related Ratios for Measurement Year
= Notes to Net Pension Liability

=  Pension Expense Under GASB No. 68

=  Statement of Outflows and Inflows Arising from Current Reporting Period

= Statement of Outflows and Inflows Arising from Current and Prior Reporting Periods

= Summary of Remaining Deferred Outflows and Inflows of Resources

= Schedule of Contributions

= Notes to Schedule of Contributions

= Sensitivity of Net Pension Liability to the Single Discount Rate Assumption

Please note that we have used the same payroll as was used in the prior year exhibit for fiscal years ending
September 30, 2014 and 2015, and expected payroll from our valuation for fiscal years ending September
30, 2016 through 2018. The definition of Covered Payroll under GASB No. 67 and 68 is earnings on which
contributions to the Plan are based. If applicable, please update the amounts on pages 4, 5, and 11 to be
based on actual pensionable payroll for members covered in the Plan.

The actuarial valuation of the liabilities was determined as of the beginning of the year, October 1, 2017
(based on the actuarial valuation results as reported in the October 1, 2017 actuarial valuation report dated

One East Broward Boulevard | Suite 505 | Ft. Lauderdale, Florida 33301-1804




Ms. Allison R. Williams
October 24, 2019
Page 2

April 9, 2018) and rolled forward to the September 30, 2018 measurement date. These liabilities are used
for GASB Statement No. 68 reporting for the reporting period ending September 30, 2019. Using a
measurement date of September 30, 2018 allows for timelier reporting at the end of the year. If significant
changes occur during the year, such as benefit changes or changes in assumptions or methods, these
should be noted in the footnotes.

Required Disclosures

This information is intended to assist in preparation of the financial statements of the Plan. Financial
statements are the responsibility of management, subject to the auditor’s review. Please let us know if the
auditor recommends any changes.

Our actuarial calculations for this report were prepared for the purpose of complying with the
requirements of GASB Statement No. 68. These calculations have been made on a basis that is consistent
with our understanding of this Statement.

The Net Pension Liability is not an appropriate measure for measuring the sufficiency of plan assets to cover
the estimated cost of settling the employer’s benefit obligation. The Net Pension Liability is not an
appropriate measure for assessing the need for or amount of future employer contributions. A calculation
of the plan’s liability for purposes other than satisfying the requirements of GASB Statement No. 68 may
produce significantly different results. This report may be provided to parties other than the City or Board
only in its entirety and only with the permission of the City or Board. GRS is not responsible for
unauthorized use of this report.

This report is based upon information, furnished to us by the Board, concerning Plan benefits, active
members, deferred vested members, retirees and beneficiaries, and financial data. This information was
checked for internal consistency, but it was not audited.

This report complements the actuarial valuation report that was provided to the Board and should be
considered in conjunction with that report. Please see the actuarial valuation report as of October 1, 2017
dated April 9, 2018 and the GASB No. 67 report dated February 1, 2019 for additional discussion of the
nature of actuarial calculations and information related to participant data, economic and demographic
assumptions, and benefit provisions.

The findings in this report are based on data through September 30, 2017 and financial information through
September 30, 2018. Future actuarial measurements may differ significantly from the current
measurements presented in this report due to such factors as the following: Plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic
assumptions; increases or decreases expected as part of the natural operation of the methodology used for
these measurements (such as the end of an amortization period or additional cost or contribution
requirements based on the Plan’s funded status); and changes in Plan provisions or applicable law.

GRS
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To the best of our knowledge, the information contained with this report is accurate and fairly represents
the actuarial position of the Plan. All calculations have been made in conformity with generally accepted
actuarial principles and practices as well as with the Actuarial Standards of Practice issued by the Actuarial
Standards Board.

Melissa R. Moskovitz and Trisha Amrose are members of the American Academy of Actuaries (MAAA) and
meet the Qualification Standards of the American Academy of Actuaries to render the actuarial opinion
contained herein. The signing actuaries are independent of the Plan sponsor.

This actuarial valuation and/or cost determination was prepared and completed by us or under our direct
supervision, and we acknowledge responsibility for the results. To the best of our knowledge, the results
are complete and accurate. In our opinion, the techniques and assumptions used are reasonable and are
based on generally accepted actuarial principles and practices. There is no benefit or expense to be
provided by the Plan and/or paid from the Plan’s assets for which liabilities or current costs have not been
established or otherwise taken into account in the valuation. All known events or trends which may require
a material increase in Plan costs or required contribution rates have been taken into account in the
valuation.

We welcome your questions and comments.

Sincerely yours,

"fﬂwMCL-RWIL . W (gm,wu 5

Melissa R. Moskovitz, EA, MAA Trisha Amrose, EA, MAAA
Consultant & Actuary Consultant & Actuary
Enclosures

cc: Rick Rivera




EXECUTIVE SUMMARY
GASB Statement No. 68

Actuarial Valuation Date October 1, 2017
Measurement Date of the Net Pension Liability September 30, 2018
Employer's Fiscal Year Ending Date (Reporting Date) September 30, 2019

Membership as of Actuarial Valuation Date

Number of

- Retirees and Beneficiaries 1,170
- Inactive, Nonretired Members 90
- Active Members 1,175
- Total 2,435
Covered Payroll S 79,797,583

Net Pension Liability

Total Pension Liability S 865,978,062
Plan Fiduciary Net Position 656,207,611
Net Pension Liability S 209,770,451
Plan Fiduciary Net Position as a Percentage

of Total Pension Liability 75.78 %
Net Pension Liability as a Percentage

of Covered Payroll 262.88 %

Development of the Single Discount Rate

Single Discount Rate 7.60 %
Long-Term Expected Rate of Investment Return 7.60 %
Long-Term Municipal Bond Rate* 3.83 %

Last year ending September 30 in the 2019 to 2118 projection period
for which projected benefit payments are fully funded 2118
Total Pension Expense S 36,132,796

Deferred Outflows and Deferred Inflows of Resources by Source to be recognized in Future Pension Expenses

Deferred Outflows Deferred Inflows

of Resources of Resources
Difference between expected and actual experience S 15,001 $ 3,211,546
Changes in assumptions 38,882,915 -
Net difference between projected and actual earnings
on pension plan investments 9,453,498 25,035,763
Total S 48,351,504 S 28,247,309
*Source: Fidelity General Obligation AA rate as of September 28, 2018.

This is the rate for Fixed Income Market Data/Yield Curve/Data Municipal bonds with 20 years to maturity that
include only federally tax-exempt municipal bonds as reported in Fidelity Index’s “20-Year Municipal GO AA
Index.” In describing this index, Fidelity notes that the municipal curves are constructed using option adjusted
analytics of a diverse population of over 10,000 tax exempt securities.

G RS Eitr::zmrét City of Miami Beach Employees’ Retirement Plan 4
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SCHEDULE OF CHANGES IN THE EMPLOYER'S
NET PENSION LIABILITY AND RELATED RATIOS
FOR REPORTING YEAR ENDED SEPTEMBER 30, 2019

Measurement year ending September 30,

Total Pension Liability

Service Cost

Interest on the Total Pension Liability

Benefit Changes

Difference between Expected and
Actual Experience

Assumption Changes

Benefit Payments

Refunds

Other (Change in Receivable from Excess
Benefit Plan)

Net Change in Total Pension Liability
Total Pension Liability - Beginning
Total Pension Liability - Ending (a)

Plan Fiduciary Net Position

Contributions - Employer (from City)

Contributions - Employer (from State)

Contributions - Non-Employer
Contributing Entity

Contributions - Employee (including
buyback contributions)

Pension Plan Net Investment Income

Benefit Payments

Refunds

Pension Plan Administrative Expense

Other

Net Change in Plan Fiduciary Net Position

Plan Fiduciary Net Position - Beginning

Plan Fiduciary Net Position - Ending (b)

Net Pension Liability - Ending (a) - (b)

Plan Fiduciary Net Position as a Percentage
of Total Pension Liability

Total Employee Payroll

Net Pension Liability as a Percentage
of Covered Employee Payroll

GASB Statement No. 68

2018 2017 2016 2015 2014

$ 15,232,372 $ 13,720,496 $ 12,906,811 $ 11,795,411 $ 12,306,795
63,015,047 57,800,541 56,164,518 54,152,569 51,809,378
- - - - (1,183,267)
18,961 (4,242,257) (2,210,692) - 4,909,738

4,771,684 52,573,659 11,676,037 11,026,357 -
(49,726,168)  (44,576,144)  (41,900,843)  (35,874,016)  (37,501,400)
(1,381,297) (905,574) (948,535) (941,310) (1,143,866)
- - - 311,076 311,077
31,930,599 74,370,721 35,687,296 40,470,087 29,508,455
834,047,463 759,676,742 723,989,446 683,519,359 654,010,904

S 865,978,062 S 834,047,463 S 759,676,742 S 723,989,446 S 683,519,359

$ 31,892,485 $ 29,358,098 $ 27,783,852 $ 26,456,580 $ 25,602,030
8,242,590 7,871,072 7,341,533 7,310,183 7,373,407
51,285,893 70,646,599 55,818,905 (5,048,406) 51,773,646
(49,726,168)  (44,576,144)  (41,900,843)  (35,874,016)  (37,501,400)
(1,381,297) (905,574) (948,535) (941,310) (1,143,866)

(730,118) (703,539) (677,509) (706,283) (668,851)
- (68,222) - - -
39,583,385 61,622,290 47,417,403 (8,803,252) 45,434,966
616,624,226 555,001,936 507,584,533 516,387,785 470,952,819
$ 656,207,611 $ 616,624,226 $ 555,001,936 $ 507,584,533 $ 516,387,785
209,770,451 217,423,237 204,674,806 216,404,913 167,131,574
75.78 % 73.93 % 73.06 % 70.11 % 75.55 %
$ 79,797,583 $ 77,013,213 $ 71,863,150 $ 82,359,302 $ 76,362,960
262.88 % 282.32 % 284.81 % 262.76 % 218.86 %

Note: Covered Payroll for the fiscal years ending on or after September 30, 2016 was estimated using the expected pensionable payroll from
the Actuarial Valuation as of October 1 of the preceding year.
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Valuation Date:
Measurement Date:

NOTES TO NET PENSION LIABILITY
GASB Statement No. 68

October 1, 2017
September 30, 2018

Methods and Assumptions Used to Determine Net Pension Liability:

Actuarial Cost Method
Inflation

Salary Increases
Investment Rate of Return
Retirement Age

Mortality

Other Information:
Notes

Entry Age Normal

3.0%

4.5% to 7.0% depending on service, including inflation

7.60%

Experience-based table of rates that are specific to the type of eligibility
condition.

The healthy post-retirement mortality table is the RP-2000 Mortality
Table for annuitants with future improvements in mortality projected to
all future years using Scale BB. For females, the base mortality rates
include a 100% white collar adjustment. For males, the base mortality
rates include a 50% blue collar adjustment and a 50% white collar
adjustment. The pre-retirement mortality table is the RP-2000 Combined
Healthy Participant Mortality Table with the same white and blue collar
adjustments and the same mortality improvement projection scales. For
disabled retirees, the mortality table is the RP-2000 Mortality Table for
disabled annuitants, setback 4 years for males and set-forward 2 years
for females, with no provision made for future mortality improvements.
These are the same rates used for Regular Class members of the Florida
Retirement System (FRS) in their Actuarial Valuation as of July 1, 2016.

See Discussion of Valuation Results in the October 1, 2017 Actuarial
Valuation Report dated April 9, 2018; effective as of October 1, 2018 the
investment return assumption was lowered from 7.60% to 7.50%. This
assumption change was not reflected as of the September 30, 2018
measurement date.
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PENSION EXPENSE
FISCAL YEAR ENDED SEPTEMBER 30, 2019
(BASED ON MEASUREMENT PERIOD ENDING SEPTEMBER 30, 2018)
GASB Statement No. 68

Pension Expense

1. Service Cost S 15,232,372
2. Interest on the Total Pension Liability 63,015,047
3. Current-Period Benefit Changes -

4. Employee Contributions (made negative for addition here) (8,242,590)
5. Projected Earnings on Plan Investments (made negative for addition here) (47,944,020)
6. Pension Plan Administrative Expense 730,118
7. Other Changes in Plan Fiduciary Net Position -

8. Other Changes in Total Pension Liability -

9. Recognition of Outflow (Inflow) of Resources due to Liabilities 15,895,208
10. Recognition of Outflow (Inflow) of Resources due to Assets (2,553,339)
11. Total Pension Expense S 36,132,796
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STATEMENT OF OUTFLOWS AND INFLOWS
ARISING FROM CURRENT REPORTING PERIOD
EMPLOYER FISCAL YEAR ENDED SEPTEMBER 30, 2019
(BASED ON MEASUREMENT PERIOD ENDING SEPTEMBER 30, 2018)
GASB Statement No. 68

A. Outflows (Inflows) of Resources due to Liabilities
1. Difference between expected and actual experience of the Total Pension Liability

due to (gains) or losses S 18,961
2. Assumption Changes (gains) or losses S 4,771,684
3. Recognition period for Liabilities: Average of the expected remaining service lives

of all employees {in years} 4.9
4. Outflow (Inflow) of Resources to be recognized in the current pension expense for the

difference between expected and actual experience of the Total Pension Liability S 3,870
5. Outflow (Inflow) of Resources to be recognized in the current pension expense for

assumption changes S 973,813
6. Outflow (Inflow) of Resources to be recognized in the current pension expense

due to Liabilities S 977,683
7. Deferred Outflow (Inflow) of Resources to be recognized in future pension expenses for

the difference between expected and actual experience of the Total Pension Liability S 15,091
8. Deferred Outflow (Inflow) of Resources to be recognized in future pension expenses for

assumption changes S 3,797,871
9. Deferred Outflow (Inflow) of Resources to be recognized in future pension expenses

due to Liabilities S 3,812,962

B. Outflows (Inflows) of Resources due to Assets
1. Net difference between projected and actual earnings on pension plan investments

due to (gains) or losses S (3,341,873)
2. Recognition period for Assets {in years} 5.0
3. Outflow (Inflow) of Resources to be recognized in the current pension expense

due to Assets S (668,375)
4. Deferred Outflow (Inflow) of Resources to be recognized in future pension expenses

due to Assets S (2,673,498)

C. Outflow of Resources due to Employer Contribution
1. Deferred Outflow of Resources due to Employer pension contribution made
subsequent to 9/30/2018 but before 9/30/2019 TBD
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